
PROMISES SEEN 1)1
STRENGTH OF RAIUS

Satisfactory Improvement in

Earnings Predicted for Year's
Second Half.

EFFICIENCY INCREASING

Restoration of Fair Relation¬
ship of Rates and Commod¬

ity Values Needed.

New strength In the market for trans¬
portation stocks turned the attention of
tlio financial community in the latter
half of last week to contemplation of the

t
business outlook for the carriers and
furnished evidence of the growing con¬
viction that lWJ was not without prom¬
ise for that branch ot industry.
Backward views of a year of shrunken

gross receipts, postponed maintenance-,
partial liquidation of labor and lowered
und passed dividends are still to coir.e
In the publication of annual reports for
1921, the probability being: that the
Pemifeylvani Kallroad's report will lead
off In two or three weeks. The dis¬
position of bankers and railroad exec¬
utives, however, is to regard last year's
results as water over the dam, and be¬
cause of the helpful attitude evinced by
the Administration and other Govern¬
mental agencies to find in problems con¬

fronting tho railroads no essential dif¬
ference from those facing industrial and
commercial corporations.
Slow speed business recovery and the

¦eusonal fluctuation of freight tonnage
make it practically certain that the first
six months of 1922 * 111 be a period of
l^an railroad earnings, but there is ex¬
cellent basis for the prediction that im¬
provement In its second six months will
lender the year's net railway operating
Income satisfactory as a whole. In¬
creased efficiency on the part of labor
and operating: economies, effected
through reduced costs for labor, fuel and
materials, will contribute to that result.

.Mu&y roads of course face difficulties
peculiar to themselves through restricted
Tops, curtailed industrial operations
mid making up of deferred expenditures
t'or upkeep of roadway and equipment.

New Knirland'.i Straffs'lc.
With trunk lines waging legal battle

against the Interstate Commerce Com¬
mission's order, the financially pressed
New England carriers face a lively
struggle In their efforts to obtain ail
increase of revenues from interchanged
freight. Only a few more fortunate
transportation companies have been able
to keep their rolling stock and tracks In
adequate repair and their tonnage at
fair levcta because of widely diversified
traffic. Probably the greater part of
tho country's transportation system,
however, will experience no serious dif¬
ficulty In struggling through another
half year on reduced maintenance.
Substantial issues affecting tho road's

operating Incomes and expenses are to
b« settled. Virtually all competent atvd
unbiased authorities now recognize tho
need of restoring fair relationship be¬
tween freight rates and values of com¬
modities. Pending applications of car*
riers for a 10 per cent, reduction in
wages of their employees represent thu
view of roads that carrying charges,
now admittedly too "high, should lie re¬
duced. with corresponding cuts In rail¬
road payrolls.
Railroad executives hope that at the

conclusion of the rate hearings in prog¬
ress before the Interstate Commerce
Commission the V.tter will find Itself
hi accord with that view. Meanwhile
the collapse of roglonal conferences
'held in the attempt to negotiate agree¬
ments with national union leaders. In¬
sures that the wage dispute, embracing
all classes of railway workers," ulti¬
mately will bo decided by the United
States Railroad Labor Board in Chicago.

M'*m* Situation.
Evidenco In wipport of the contention

that lower living costs ant) going rates
of pay now being paid by non-transpor¬
tation industries justify the elimination
of the remainder of the 22H per cont.
general wago increase awarded in 1!>20,
about 12V6 per cent, of which was wiped
out as of July 1, 1921. is being
placed before Chat body. The granting
of deerea«e In the full amount of 10
per cent, aske^ for would cut between
$200,000,000 and $400,000,000 off the annual
cost of rajlway operation. That the
board will authorize a general decrease
averaging 5 or 6 per cent. Is the pres¬
ent guess of certain authorities at least
two or three months In advance of the
time when announcement of the decision
may be expected.
The danger that the railroad wage

controversy would come 'to a head before
the board around the time the coal
miners* wage agreement expires, thus
setting the stage for n possible walkout
In two basic industries on April 1, has
passed. Unusually largo purchases of
coal by the carriers within the last eix
v eeks indicate that In the event of a
miners' strike the roads would be sup¬
plied with extra fuel enough to provide
motive power for fifty or sixty days. It
1s now certain, moreover, that the pre¬
sentation of evidence in the dispute be¬
fore the board will consume another six
weeks at least.

There lyre other questions besides
those of w;»ges and rates w^lch will play
ji part irj the effort to rehabilitate the
railroad!*. Not the least of these is the
effect of that clause In the transporta¬
tion act of 1920 requiring a Carrier
which earns a yearly income of more
than «J per cent, on Its property valua¬
tion to give up to the Government half
of that excess, sums so obtained to form
a contingent loan fund for the benefit
or weaker roads.
Tho recent acquisition of control of

the Clover Legf by the Nickel Plate In¬
terests and the reported opening of ne-
gotiatloriH looking to a merger oL the
Ann Arbor Railroad wltli the 1'ere Mnr-
uuette Indicate that 1922 may see im¬
portant railroad consolidations. Major
moves in that direction, however,
scarcely can be looked for until the !n-
t' retate Commerce Commission's tenta¬
tive merger plan ho translated into final
tfrm«, probably not without important
changes, anil until various carriers havo
had opportunity to prove their earning
power tinder the transportation act of
1!'£0 and more nearly normal business
conditions.

The long view of the transportation
situation brings other facts Into bold
relief: namely, that railroads are not
keeping abreast of growth In other In¬
dustries, that, there In less railway mile¬
age in operation than there was five
years ago. that a car shortage would re¬
sult In the event. of a sudden upturn
In business, that tracks, rolling stock
and terminal facilities, not to mention
new extensions, require an expansion or
will soon demand It, and which roads
have not the money or credit to provide.

That, the easement of money has some¬
what bettered their positions Is appar¬
ent. That roads of high credit can l»or-
row largo sums of money on a Sty per
cent, basis. In comparison with 7 per
cent. or jnore paid less than two years
ago, is again emphasized In the pro¬
posed offering of $00,000,000 of New
York Central bonds. It Is a safe con-
elusion, however, that the bulk of rail¬
road financing In 1022 will continue to
t)e refunding, with a somparatlvely small
amount of new Issues.

BID. AND ASKED QUOTATIONS
K. *. STOCK EXCHANGE Ml OTATIO**.
To the following prlcaa accrued t»tere«l

U to bu added:
FOREIGN GOVERNMBINT AND MUN1CI

PAL, HUN US.

Argentina Intern. 5*. '46
Belgian yr. tlx
Helglan 'IS
Belgian Mr. '43
Hcrpn Si, '45
Bern 8t, '45
Bordeaux Os. '34
Uraxil tw, '41
Canada 5a, It
Canada 5%». 29
Canada 5s, '31
Chile 8s, '41
Chllo 8s. '20
Chinese Gov. Hu Kug K> 5s,
Copenhagen S!»s, '44
t'uba Extern. 5s, '44
Cuba Extern. 5a ser. A. '14..
Cuba Extern. 4%s. '4#
Denmark Mm, '45
Denmark 8," A, '48
Denmark 8» it. '40
Denmark »W, '42
Dutch East Indies 0», '47
France 7%«, '41
France 8s, '45
Italy 5 yr. OVfcs
Japan 4s strlg. loan, '31.
Japan 4%» strlg. loan, "2."..
Japan 4SJm 2d ner., '2""
Lyons 15 yr. «*, '34
Marseille* 13 yr. tis, '3>*
Mexico Exter. sold 4s, '34
Mexico Kxti r. strlg. 3s. 'II...
Mexico Irrigation JH». ' W....
Norway 8s, '40
Queensland <>s. '47..
Queensland 7s, '41
Klo de Janeiro 8s, '44........
Han Domingo 5b, '5S.....
gwMen tt«. '30
Switzerland 8s, '40.
T»klo 3s
TTruguay 8s, "46.....
Zurich 8s, '45
United Kingdom 5%s, '22
United Kingdom 5"-s, '29
United Kingdom 5%«, '37
Netherlands

luff*
IM'i
1M>%

. 1 IMS

. MH

.tin',

ItH

H»%
KM
11*

. t»8

. t*5Vi

ttm
110
111

WV,

lt*H
10M

»*s
loir.

Gal * ArU. M
Cal 1* pt. ¦*
fan hnth. S3
f'srMi HlU 1«S
t'aaa p# ... It
('%»- I1u«,
.HKofNJ »M
Ont . §3%
iw Id »l B
do Sd pt. ..

Chl * AM 4%
i' < It Vttl T
t'4NW pf.lW
Chl I fwu T «M

IH

M * ML. 1
Nat 1'UUM.
As pf....

Mat Cm«
Nat U ti.t
> Rjr M ipf

it.

ft

.i04s iot%
.. 93% 1/4
.. 75'. 7:*i
.. 89*, 89%

_ N
- 85V,

lilt*.
.. 99%
.108>,

.. lnl Va

.. IK)
100

-11544
108%
.Ill
.103%
.104'*
. 99%

.. »»',

V.\.
M«
41

»S%
110%
5H»»i
100
iui%
10"H
113',
107
112
I'M
1041,3
W"W
1*4: !

24u

UNITED STATES GOVERNMENT BONDS.
Hid.

2s r 103'*
2s c 103l4.
4s r 105'*'4.1 o 105'i
2s V '30 r. I03U
2s P '38 u.103'.

.|Hid.
12s P '38 r.106%
2s 1' '38 r.103%
12a v 'SB e.ltis%
13* P r 83
13s PC 83
|P I 4s '30.. 80:j

Closing prices of stocks !n vnlcii
were no transactions yedtoiiiay:

Bid. Ask. i Bid.
Adams Ex. 01
Air R'eduet 30% 53
Alaska Jun %
A A Cable.100'/a 113
A1 Cli M pf HI 02
AlliedC pf.100% 107
Arnal S 1st .. 051
A Bk N pf. 53 55
A fleot 8 pf 69 80
Am Bk Sh. 59% 60%
do pf 101% 103
Am CFpX.119% ..

A CotOll pf 54 54
jWner Exp.132
Am H 4 I. 15
Ant Ice pT. 70
A Loco pf.118
Am M &¦ C 10
Am Ilndiat 87
do p f....114
AmS Pec A I'O
do pf B.. 87

A StFdy pf 04
Am Snuff.127
do pf.... 03
Am Sug pf 07
A SutnT pf 58
Am Tob pf.lOOH 101
AWWIt 7%. 70'i 80
A Whol pf 87'j 03
A Wool pf.100'i 1t)8*

133
15V4
80

15U
88

i»i
100
07

13(1
100
US

Atner Zinc.
do pf.... 30Vi

Ann Arbor 10
Art Metals 13
Assets Beal 1
A I >0O I pf 77H
do 2d pf. 77U

Asso Oil... 102
At Fruit... 3*i
At Kefin...923
do pf 115

Auto Sales 4
do pf.... 13

Bald U pf.10S
BarnsdallA 21
do B 21

Beth Steel. 59
do 7H.... »l

Bk Edison.101
B rt T ctfs 8'i
Brown Pit. 41
do pf.... SO

Buf & Sus. 80
do pf

Br Emp Stl 8U
do 1st pf 59
do 2d pf. 19%

Bush Term ..

do Bid pf 90%
BurnsBp pf ..

Butto Zinc. 5*

Ask.
13tj

18W
1H

78'i
78
104
3*

9511
110

4«i
14»,4

100
24
23%
5034
91'.,
105
9
45
91

48
10
00
20%
100
91 %
117^
6*

4» |.t
OCCAM. |>f .»
CI l*»«to»ujr .VI
C<4 V * T- 5T%
4a pf.... SP

' 'Ml ('if pi M
11 'onCaa pt I"CIS

ri Iwr .*
Cm Htt pi $a
. lib A M pf
1st tt.rrm I« ,
I »»r» pf C-
1*1 K<Im* !«.*»
MIMek .

1 ft I'lituN 54
piiri'stn n ..

>U> pf ... *1
Ktk HK pt 35
I'nur Bran 7
do pt ... 2*

Rnulr J pf.1«*
Kara PI, pf W
Fairt>ank* 2»»
KM M * f »
CUlwrB |»*.1"1
<5 Aat»h pf M
tlen CI# pf.!*'"

>U> deh pf M
I'.IUlland pf 70
iodUrh pf. »4

< irachy ... 24
Greene C-. 86
Otllf M*N
do pf...

Gulf Sti tpf M
Marvel pf.|0*si
In,I lief J>f.
Int Pap pf 75
Int Salt... 5«
Iowa Cent. 8
Ka>»er .... f<2
do 1st pf.ll*

KSpTtKS pf 78
do 8«,r.... 9»5

K«i Will pf 92
Km iD M 4
do pf.... 20

KrgeflS pf.ior,
Kress >. 11. 7«»
do pf.... !.«

l.aek Steel 4«%
I,ac!cdeG»t»
I.igg l M int»
do r>f 114
do II 153

IUm 1. pf .101
I.orll'd pf 110
D-W 1st pf 98
do 2d pf.10',

iT.out- . V.113
Mac.
do pf

Malllsoti ..

do pf....l
Man Sliirt. 33U
do pf 101 *i

MrlttSR 2pf 18
May I> S..112
do pf.....11fi

OT*»« «I
I NY Air Hr «4
NTCML. *4
*p i»t pf ?*
A M *

S'TPvrlt pt 11
«T 1 NT M<t» . 22
«1 NYNtateHjr
P4 Nerf Mil 13
*1^ ' NurfAW pf U

I*

MA

MVi Otis
Pt
l*S

»lt> _ _

. -t e 47
<ik.a «nl... 34
<mi Huwt »'*
Otis Kt.1*5

I>S IPte««.. Wk

I4'»
w

IK
¦7%i«rj

Ss
27',
11*4
i*S

4n pt
in»mI41I I>S
du r»l... l«>

r»< ( «tp< *0
dp M pf. 9*

h>' l»»... .'»
CM Mail..
Pa< Tr'»T
l*anliai«tt«. 7
4o pt j.

P»»n«ev pt.. 99
Itllitlps pf **
Pierre O pt 45
rrwc pf..i35
pltts Ntl pf. M
l'«» V. pf 74
Pi KteetT- pf K

1M H
~

1 -297 « M

inn Har

do pf IW. >4
Iland
R> Steel A# 9T
4o t-f ...MA

Ren t Aar.lt*
Hsbt IV-U
do pt....

It, a«J 2d pf
.1
Ml

4K'4

It'll,
19%
70%

OO PT..., . I'S,
Max Mot A 45
do B 14%
M M O ct. 1
do Ipf ct. ."
do 2pf ct. 2

Mex Pet pf 83%
Mich Cent.120
MBPSSMpf 87
MUT pf.. O'i
do war pf 14

Mor £- Es. 70
Mont f'ow. (15%
do pf....l03

MullinsB pf ..

Nat Bloc. .134
do pf 119

Sea H A I..
Slnrlalr Oil
Heaf» R pf
fHoac-tli pf
HUkxr pt
Nhattuch... *
HPK Sugar V»
do pf....

Stand MU1.122
do pf #4

Ste«l*T pf. «*
Sup Ktesl. . 27%
Terotor A.. 8"s
Texas bTM
Third Ave, 19
Tide W O 199
Tol. Prd pf 9f»li
TGSW rt B 25
Tratui * W 31
Twin city. 41
do r»f ... 77

Under»U ..195
do pf... .IWi'i

Un Pa« pf. 73
81% Un Tanh-.K"
70 do pf... 103H
20 Unrig Sts.ion
80 do pf....l«!
35 Un Alloy. 97%
110% Un Drug. 88%
19% do 1st pf 44

U H Expr.. «%
UfflnAlc pf 95
ITS SmR pf 43%
Vn-C C pf. 78
Va ICiC pf 85
VRaalte pf t>0
Wnb pf B.. 15%
Well* Far. 79%
West'se Ipf 8ft
\V Pac pf.. 54li
Wilson pf.. 78
Wis Cent.. 30%
Wool11) pf.118
Worthing P 47
do pf A.. 81%
do pf B.. W

Wrl Aero.. 7

HS»

95

111%
^rm
112
47%
."Sllj

tMl
115
18ft
lift
714
ira
110
114

114
112
52%
13

0-1

15
78%
06*
98%
137
122

TRADING IN GRAIN
MARKET IS LIGHT

General Nervousness and Quick
Price Changes Feature

Session in Pit.

Ohicaoo, March 11..Light trading.
quick changes in prices and Ronen I
nervousness marked to-day's session of
the Chicago Hoard of Trade. Most
transactions were by local trader.
Wheat finished ^c. lower to 'ic. higher:
corn, VjC. to "jc. higher: oats unchanged
to 'tc. Jiigher, and provisions from
12 %c. to 17c. lower.
Wheat opened weak on depressing

cables, but took on new life when corn
showed independent strength and lat r
bulged sharply when local shorts, who
had sold freely on the opening decline,
were driven to cover. With that move¬
ment ended, there was nothing to In¬
terest the market and prices sagged
feebly.

In the last fifteen minutes wheat
touched the day's low point, but scored
a recovery of a full cent before thj
close.
The Government report, showing mill

and elevator stocks of 73,000,000 bush¬
els, was 9,000,000 less than th^t of a
year earlier, but was construed as bear¬
ish, as farm reserves of 204,000,000
bushe'.s indicated that there was plenty
of Wheat far export.

Local buying gave early strength to
the 90m market, hut was not extensive
enough to hold it up throughout the
session. Outside trade was light and
the market toward its close swung into
the path blazed by the wheat pit.
Oats were dull. The bulk of the

operations were trades in the May and
July spread.
There was some Eastern buying of

provisions, but, oh the whole, that por-
tion of tho market was dull. There was
enough scattered selling to make for'
lower prices.

CHICAGO PRICES.
Prev.

WHEAT. Operj, Illgli. I/OW. Close. Close.
May 106 KIT-* 135% 1:;7>, 130ft
July 117'i llN'j lltl* 117'u lis
September.... Ill 112U 110% 1111* 111r*
MRN-

Mav 62U .% ti'J IP;
July K.V* «#'« 6&H «-r"W «.">'»
ittptumt>«r.... Alt 07Vi 08 671(1
OATS.

May 38>4 ."4Mi 80' . 8014
July n u», 11 in* 41ft
Septnmbfr.... 42 42ft 41% 42 42
HYE

May I0«ft 107»i 10<JU 107 1W»H
t.ARD.

Muy 11.40 11.4.-. 11.55 It.28 11.40
July 11.08 1108 11.45 11.45 11.62
RIBS.

May.T. 10.00 10J0 10.S5 10*5 10.IX'
July 10.110 10.60 10.50 10.53 10.65

XKW YORK nUCSH.
WHEAT.No. 2 red, |1.44: No. " li*r«l,

11.45; No. I Manitoba. %t.3H-V No. 3 mixed
duriiin, *1.40, <¦. I. f. track N. V. to arrive,
CORN.Ho. 2 yellow nmi No. I white,

7rtl«<-.: Nn. 2 mixed. 75\e., e. I. f. N. Y.
HATS.No. 2 White. 47? I7fte. No. a White,

4H4IHC.; No. I WSMe, i4#44Vie.: fancy
eUppt'd white. JJPe.; ordinary clipped white,
51<p-2c., all elevator.
ItVF..No. 2 Wentern, *1.17 f. o. b. and

¦I.I.Vi r. I. f. N. Y. export.
BARI-EV.Malting, 7.*,u«7f»i;r. r. i. f. V T.
Ill 1'KWHK.AT- American anil Canaillan.

*3.45 nominal.
HAY.No I. $37#2fl: No. »251f27; No. 3.

$2 tti 26; shipping, a ton.
1NTKRIOR RECEIPTS.

Wheat. Horn. Oat*.
t ni>r.i mig.ooii l.sv.,ooo .-hmi.ooo
La«t wen' f51,000 1,583,000 5-14."00
Last yiitt 1.142,00# 610,000

SKABOAtin i I.EARAMEM.
Hour. When t. Corn.

\i-nrft** 1.""" 823,000 136,0001
Lart T»eeK 50,000 GIT,000 IftS.OOfl
UH year.. 114.000 000 131,000

M0R0 PIRATE MUST DIE.

Companion In Oalrag* on llntrh

Sulijeot* Wet* I. lie.

M txiu. March 11..Two Moro plrnte«.
Lotlil and Sarao, were sentenced respec¬
tively to death and imprisonment for
life by the Supreme Court for a piracy
Committed nearly two years ago In the
region of the Dutch East Indies.

I<ollo and Harao wer»- members of a

party of twenty-four Moroo who cap¬
tured a boat occupied by twelve men
and women, subjects of Ilollond. The
cargo was seljol, the men were beaten
and the women attacked. Tw» of the
women *< re catrled auay and held cap¬
tive" by the pirates for many days,
loiter I -oil" and Harao returnail to their
home* at Tnwl Tawl, on the Isl-ind of
Mnlii, where they were on cited.

Trading- Light and Mostly for
Evening Up.Statistics

largely Ignored.

Few price changes of importance oc¬

curred in yesterday's quiet and feature-
less cotton market. The contract list
advanced 3 to 8 points at its opening
under scattered week end short covering,
based on continued wet and cold In the'
3 u .l*14, <*Ut ln tllc last ,mIr hr>ur
'o.st all its sain and closed 4 to 12 points
lower than it did on I-YUay. Trading
was light throughout the ahort session
find naostly of evening up character by
<ocal professionals.

Statistics were largely ignored. Cer-

f. rTard"'! tiin>" beailsh.

last
«Plnner8' takings of cotton

laht week compared wit!, those of the
corresponding 1921 week and the |.t

mZ"'au iTek- KinaI rpport* '-;«n
> r held to the preliminary total of

Print cloth sales, 100.000 pieces, and
Placed curtailment at 120.000 piece*

trade wer« J*' Who|PS:,le «>«* Roods
laie wer not so gooil. according to
Marshall Field & Co. of Chicago.
The first half hour's market was under

tjie influence of the adverse wither h> I
Die belt. flat her heavy preHpitaHw
was noted at several places. lne|uJl.* j
l.o..at Atlanta. 1.3s at llacon and 1 u
at Augusta. Clear and colder condition*
prevailed in the Southw,at? NewZ \
un^JTT T' roon' ,on^ I
iki. £ heav,est of early E»l|Prs
While W all Street traded both waV,

SST." . """ ».' "M

The late sag In th- market reflected

nSM|ft° *Upporf and disposition of

fe^rinir J «° commitments.

mn»*l unfavorable weather develop-

Let i
la<,t '".nutes the mar-

Kef made new lows for the da v.

nhll'2 !>CHl H,Mt n'ark«t was quoted tin-

sales!*<U 3 cents for N*o
wore reported. The NV« Orlenn.

T *a", ""a'Iy and unchanged
at 1, cents, a.d its sales were S6» bets
March 'is*m !«'w / * if«".

5| 3&S it?!
&£Xr:: ]hk !?.«.: {Si '»%

TEXAS COMPANY DID
NOT EARN DIVIDEND

CompanyAlso Reports Deficit
in 1921.

txlmZ' ynr\Y^7
ssrLh.5rtd,2fr,dr xef

ments were »4 Jn, lnve"ti°;>
earned on it."?- °r " 41 *

Tn 1 qon ,,?? ,
,,or < stock.

IC 08 - -h
®trn,n*" norr >31.089.372, or

*>.38 a share on the stock.
'.ross earnings nere tio" <;i U7

against 1U" *».; ...m
1 ''

S^ Vn3ventor.rt,enF0/f
Federal taxes, .-tc,. '

year were^u a--'.nd" "a"i <h,Pln'f
a..H 1

llSA-i.ono nnd total profit
.
.rplu' or ,,,0

fct&aro cm,lt "djustment of

Lt afftH',f"K reserve for dep.e-l

The 1>alano« ,hcet. however revealed

wriTany> ,K>^tlon «" ver, ?t o g I
tianlv loans were cuf ,,I
from »).468.094 to 17 071 '"W r",

I K4HT t OMI'AXY Aims TO M T

<**» foi depreciation am) tiTosm .

dividend" on It ,.r. for^.j tor|
««» a balance of $253.0«0

Average Man's
Money

WHEN a first mortgage bond is offered
for sate by us, the man of small means

may find comfort by placing his funds
in that investment. He knows that he
Hill get his interest regularly and his
principal when due.

If the security meets the exacting re¬

quirements of the man who has litde
money it will be sought after by the
man of larger means. Indeed, the rich
man knows by experience that first mort¬

gage investments are good investments.
We now offer for sale First Mort¬

gage Real Estate Bonds to yield

7
I his is an excellent investment for

tho*c requiring a high degree of safety.
Full information will be sent if yvu

ASK FOR BOOKLET H-33

Wf.

562 Fifth Ave. NewYork Cicy
Car. 40th Si. Tel. Brvaat 9600

Chmfo Coluabv* Datroperi Grand Rapid* RockiorW

FRANCS 25.000.000

MIDI RAILROAD COMPANY
Compagnie den t hem ins de Fcr du Midi

6% Bonds Redttaable st par, by drawincs not later than 1£63

PRICE A PER '-O00
TO-DAY - i FRANCS BOND

Zimmermann&rorshayEstablished 1872. ®

Members of the New York Stock Exchange

170 Broadway NEW YORK cJAundt%0

U. S. LEADS WORLD
IN EXPORT GAINS

Now Sells in Foreign Markets
at Kate of *4,100,000,-

000 a Year.

tptciml Oispat h In Ttm N«w \..«k tiia.u*-
V»» Writ Heralri liarrait.

Wa»hin*Un. II. I .. Mae.lt II
-Selling sckmIs in forelpn irnt rk>-t u« a

jato of approximately $4.<t)O.O0#,«Of» i

jrnar despite worldwide i'«>nomlo «

predion, American manufactur> r», bn
nes* men, farmer* and exporter* ir-

bt tiding up a foreign trad# f»r this
Country faster than their competitor*
In uny other section of the cl"fo'\
Aided by a Department of Commerce

reorganized 011 tin* basin «if »Hr« -t nid
t'i American butdnens men. the Unit
£»itca i* captiirltiii world market < .>.

a fashion that is tending to oven '>m<
bu. mesa depression for cvtry
of the country.

» growing foreign trade mean* |»u«>
factories and mills and more and in<r«*
job.; for MMfkrs. Commerce |w|>*rt-
ment officials point out
The United Statf now i* n<i><

abroad good* worth "»o per ¦..it I »r«
tl'an In 1914. the official Itcord* tlivv
Owing to the recent d»clin«« in pi e
of ;iraetteall< all commodlti'.' tt
meuna u much greater ionn*g» <»f «»

port* than ever before in hi»tor\ i f
fliiilH say.

lit gland, Ion® i > gai-ded a* U» *ori.>
Smi*K trading nation, la lv !n«
pletcly outstripped in mai.y tlnr» u
American salesmen in ftfeals of oft n,

records of value and \ijluti o' * ».*>
.ont abroad.
Kngland during lid *< nt abroad good

worth H.a'O.OMi.OOn. according to tin
latest COinputatlona of th<- ftrnlsh Boar I
of Tra<l«'. For the same i>eri«., Am<
lean eaten In foreign countrte. w»r<
valued at J7 per cant. more. or ijn.' .*

mately H.4<*i,OHO.OOii. During !!>.. \i .

lean snleu in foreign market* will v
above $.*>,WW,fl0W,W0. *t $.»». n« i? rat.
of exportation.

I.arir < reallla thraail.
British trade at present is per »:

in «.xep.«s of the, pre-war trade. Th«
British volume of export* ha t
only about one-half as fast a* that of
the T'nlted states, rc>x»rd* show. I'nr
tliermot-e. the balance of trade d'irlnff
mill ran about 1228,<**>.<«<> Hiramst Kng-
land, leaving liritlsli merchant . oatnc
money abroad for the first time In mod¬
ern history. For the 17lilted Mtates Iht
balance of trade piled up on th< credit
side of the ledger, leaving exporter*
with largo credits In foreign r intrl.
American credit* abroad now tola I

more than W.wo.rw.noo to private ac-
count, exclusive of Uovernmi nt credits,
according to one estimate. This hal-
snce Is growing dally. It represents n
sort of international aavinga ban'; a<
co'ttit against a pofilbie economic r*in>

day for the private business of the
United State*.

a result of the great war, Amer-
Iran export* soured to a total o; nearly
W,C«a).<WO <»M a year. Thin was -about 3*>
per cent. greater than Uw pre-war pe-
rlod. Ki-w person* cxpected this
truordlnary flow of fonign vale.', to <:<>n

tlnuo. Many pessimistically predicted 1
that immediately after Kngland, France
and tin- Scandinavian countries could
KPt buck Into world trade unhampered
by war condition* th" I'nited State."
foreign trade would fall off to the pre-

j war future*.
American trade did fall off. Hut not

ti» :>r«-wur level* either In >alu" or

volume. However, a big decline wa«

Iik< wis* recottled In be'lii of cupt rtifi
of Kngland and all other luimtrkw.

Hrltiah Ureltne tirroleat.

K«»r lingland the de^lln'1 *va« niu> h
greater than for the I'nIUd State* Ii
l»Jl the total of llrltlah e*i«ort
was !.£ p»-e mil. lower th*ui Its 1 *2®
American trade, howev.-r, d«-cllu« >ut

i** par writ, during 1921 as compared
with l»t<>.

l.'.tglard, ti e moot fotmidaltle com-

|»« titor of the fnlted Ht«l«« In «»r)4l
markets, l« shown to have «>perleng»d
a far worse tftt Ii (tr«i|n trad# thari
this ccuntry. The United Mtates Is now
«>lning nr« markets fastr than lb*,
t'nlled Klnadom.
The I'nlteiJ Kingdom ts f ie Inrt st'tgle

cimURH' of th* t'nlfia tft,»tes in pnlst
ul \ nine of «...!' ptl!clti»> (l. tpvioO-
mat-ly nsf'thN ««f every i«>ur>d that
Kn» land spends . br«*4 .««»?.# to 'he
I nl «d Ktat*s Wheat, meat and other j
food*. tafftker wttk a large teltMk of I
rs s n'.iterisls and s nir iiumefaiiureii
foods. repeeoenf the Itrltieh d*ms is on
the United Mates. In the (losth Mrttlah
l»uy< re are U»o natmxl outlet for raw
eittt >n, although <t»rmany la msIk i-om-
In* te «h» for» to bM f«r this proda<i
Tli.'.t ¦ «plains. a**Msr< * uAh tal- »ay.
in isnI the nrfst rte» in market pr><a*
of me oottatt.

Nrftlsti i«ayt« are furalah <. g <*»»»ti!oy-
<r* r»t tn i til< af« for th<>ooands e»w

of the p*"Hlsi hone** I'a .seno
eatert they are keopt-tg hn»v the ateel
mills of the middle W»et.

23.5 P. C. OF DANISM
WORKERS ARE IDLE

High Wag9$ gr 'lumping of
GooWi Biamrd

''¦MKHMM, Mareh 11 .~l'ngn>pteg-1]
meni m fWnnark has Wn neoo.iy ta.
«ri a .lug month by month, aeroging 3d
per rent. for the a hale of W and eoi-
i(i itaun« »n Iwwwlvt 1 >tj» jit
t»nt of the total n -»r f Im»Ii 1

woi k*r«, ncearuin* to ofririal report*
Wth Wuite# and ti e .1 i.f c.*.|»
rental K'jrn|«an «e>U gat.era! y
bl.imed for thia atat# of afia rs

KiantHniets, ho*ev«r. i» of the nptn
Ion that jnemplojrm*nt In I ¦mimrk.
li« elsawh- re, ia a uatural rsrisx) i«*ti
of I he fart that Mora than half of
K irope « population at* enable to ha*
#ren the bare#t n*e<«eait«ea Santa
statistIritin* aaserf thst tlx eoa' try ta
too 'mall for hei f> . "r«'s" »'
lea* than J* e»i

1

This ii N'i. ' nt a w-i-j of tiiicu*ion? pre-

K»r«d by the Finanttal Department of THE
'BW YORK HERALD. dealing with the pur-

cha** and »ai« IKinds, stcx-K* and other
*eruritiea and d^tjfr^l to repaint a few guide
port* for th« la> m*i, b_ which reliable Mcurity
lifoker* and *. nuind investment* in general
my be idcntifu"d.

Speculation
and

Investment
The man or woman who is desirous either of investing or "taking

a flyer" in securities of any kind will do well to remember that ordi¬
nary business prudence is just as necessary in the purchase of securities
as in the purchase of all other things involving a considerable outlay
of money.

Time plays a more important part in speculation than it plays in invest¬
ment. Timeliness is desirable in both. But, to rush into a financial commit¬
ment before time has been taken to make an investigation is courting certain
worry and financial loss.

.

Take time to investigate both the security dealer and the security itself
Cefore purchasing securities of any kind.

Speculation, Its Purpose and Possibilities

The purchase of stocks and other securities primarily for profit is perfectly
legitimate where an individual is sufficiently acquainted with the routine of
legitimate finance.

In stock speculation, markets are first consideration, and unless a. stock
possesses a good market through listing on some well regulated, established
Exchange, or through a recognized unlisted or over-the-counter market, facilities
lor selling virtually do not exist. If a stock possesses no well defined, visible
market at the time of purchase its speculative possibilities cannot be called
reasonably good. Lacking a market a stock has no profit possibilities and
usually represents in the end a dead loss.

When there are so many speculative securities available that i>ossess visible,
active markets, it is difficult to find any good reason for speculation in other
than these standard market securities, except that fantastic profit possibilities
are allowed at times to supplant plain business logic.

Likewise, there is no good reason for trading with any but a reputable
brokerage firm when there are so many recognized houses to choose from. Any
reputable broker has the facilities for trading in all established markets.

The Investment Security and Its Function

The Investment Security provides an especially attractive means of assuring
an appreciable income from funds whose safety is of paramount importance.
At all times, safety of principal and yield, insured by sustained earning
power, must be the prime considerations which determine the merit of invest¬
ment securities.

Usually, it is not so much poor judgment as snap judgment which allows
the purchase of worthless stocks and bonds. The average business man, after
sufficient consideration, should experience little difficulty in arriving at an

accurate estimation of the investment status of a security. There are ample
facilities for examination when dealing with a recognized investment firm
and there are dependable comparisons of physical values when buying stand¬
ard securities. The difficulty usually arises from an inherent human desire
to get a little more for one's money than it should buy. It is well to remember
that when dividends or interest rales seem to offer a very material advantage
above normal interest rates for standard securities, there is some reason for
the difference.

Bonds, Notes, Guarantee! Stocks, Preferred Stocks and even Common
Stocks may be rated rightfully as investment securities, but by no means may
all bonds and all stocks be called investments. The considerable difference
lies in the values behind various securities. The investor should never lose sight
of the fact that intrinsic values determine the worth of an investment.

A reputable Bond Firm may be depended upon to assist you in
the selection of sound investment securities which suit your
individual needs. A reputable Stock Broker may be relied
upon to advise you against worthless speculations; it is not
within his power, however, to guarantee profits on any trans¬
actions.

The financial advertising columns of THE NEW YORK HERALD
to-day serve as a careful guide to reputable Bond Firms and Stock Brokers.
Before admission to its financial advertising columns, THE NEW YORK
HERALI) satisfies ftself as to the integrity and standing of each firm or broker.

Read the Financial News and Adver¬
tisements on the Financial pages of
The New York Herald every day.

THE NEW YORK HERALD
The Financial Pages of The Herald are considered by many good
judges to be the best Financial Pages published in New York


